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Nganh hang tiéu dung
Bao cao cap nhat KQKD Q4.2020
22/01/2021

Khuyén nghi NEUTRAL
Gia ky vong (VND) 61.500

Gia thj trwdng (22/01/2021) 77.000

Lei nhuan ky vong -20%

THONG TIN CO PHAN

San giao dich UPCOM

Khoang gia 52 tuan 40.490 — 78.740

Vén héa 5.378 ty déng
SL c¢b phiéu lu hanh 70 triéu CP
KLGD binh quan 10 ngay 195.143CP
% s& hiru nwéc ngoai N/A
Room nwéc ngoai 100%
Beta 0,73
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Chuyén vién phan tich
Nguyén Ha Minh Anh

(84 24) 3928 8080 ext 213

nguyenhaminhanh@baoviet.com.vn
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CTCP Giong Bo sira Méc Chau

Ma giao dich: MCM Reuters: N/A Bloomberg: N/A

Hiéu qua hoat déng cai thién ro rét gitp két qua kinh doanh tiép tuc
khéi sac.

Vé&i KQKD Q4/2020 kha quan, MCM két thic mét ndm twong déi thanh cong. MCM
cong bd két qua Q4 2020 véi doanh thu thuan dat 681 ty dong (+12% yoy) va loi nhuan
sau thué dat khodng 72 ty déng (+67%). Téng hop lai, doanh thu so bd nam 2020 dat
khoang 2.823 ty (+10%) va LNST & mirc 208 ty (+68%). Vi vay, KQKD so bd 2020 sat véi
dw bao ctia BVSC trong “Béo céo lan diu 2020,

(Bon vi: ti déng) 2020 (so bo) 2020F BVSC
Doanh thu thuan 2.823 2.871
Téang truong (%) 10,3% 12,2%
Loi nhuan gép 888 887
Téang truong (%) 82,6% 82,4%
Bién LNG 31,5% 30,9%
LNST 281 282
Téng truéng (%) 68,2% 69,1%
Bién LNST 9,9% 9,8%

Nhw vady MCM chi hoan thanh 97% ké hoach doanh thu thuan, nhung da vuot 79% ké
hoach lgi nhuan ndm. Kha nang kiém soat chi phi nguyén liéu va hoat déng cai thién ré
rét sau khi VNM tham gia vao quan tri, gip bién lgi nhuan gép tang trwéng tir 19% Ién
mirc 31%. Tuy nhién, MCM can tiép tuc ndm bét thi hiéu va nhu ciu clia nguwoi tiéu ding
nh&m phat trién doanh thu trong giai doan 2021-2023.

Tiép tuc phat hanh tang vén nham phat trién chudi gia tri hién hivu. Sau khi niém yét
trén UPCOM vao thang 12/2020, MCM tiép tuc tang vén qua phat hanh cho cé déng chién
lwore, cb ddng hién hivu, va ESOP trong dau nam 2021. Khoan vén trén dwoc st dung
nh&m xay dwng, m& rong va nang cap hé théng trang trai va nha may.

Dw bao 2021. Dya trén KQKD nam 2020, BVSC dw bao KQKD 2021 ctia MCM nhw sau:

(Bon vi: ti dong) 2020 so bo 2021F BVSC
Doanh thu thuan 2.558 2.823 3.121
Tang truéng (%) 3,1% 10,3% 10,6%
Mang sira* 2.211 2.480 2.774
Téng trueng (%) 4,5% 12,2% 10,0%
Bién LNG 21,9% 34,6% 34,6%
Mang thitrc an chan nudi* 305 303 303
Téng truong (%) -3,8% -0,6% 0%
Bién LNG 7,9% 9,5% 7,6%
Mang khac * 42 40 40
Téng truong (%) -10,8% -4,8% -1%
Bién LNG 8,4% 8,2% 4,0%
LNST-cé déng thiéu sé 167 281 327
Tang truéng (%) -7,6% 82,6% 15,9%
P/E (x) N/A 14,7 20,8
EPS (VND/cp) 2.499 4.203 2.960

Ngudn: MCM **BVSC wéc tinh

Khuyén nghi dau tw. Chung t6i dwa ra dwa ra khuyén nghi NEUTRAL véi ¢ phiéu MCM
véi mire gid ky vong 61.500 déng/cp — dinh gid béng phwong phap chiét khdu dong tién,
twong wng v&i P/E muyc tiéu cho 2021 la 20,8x. Gia muc tiéu nay dwgc wdéc tinh dwa trén
sb lwong cb phiéu sau khi phat hanh ting vén. Trong ngén han, MCM da dat KQKD &n
twong nhe thue hién hiéu qua viéc t6i wu hoa chi phi san xuét, cai thién chinh sach ban
hang va phat trién hé théng phan phdi. Trong trung va dai han, véi sy ddng hanh ctia doanh
nghiép stva hang dau 1& VNM va ké& hoach dau tw mé rong lén dén 1.600 ty, BVSC cho
réng dw dia ting trwdng ctia MCM con rét I&n va duw bao cong ty sé dat mirc CAGR 10,5-
11% vé loi nhuan trong 5 ndm t&i. Chi tiét, xin tham khao Bao céo |an dau MCM.



https://bvsc.com.vn/Reports/8196/bao-cao-lan-dau-mcm-outperform-hieu-qua-hoat-dong-cai-thien-tiem-nang-tang-truong-lon-voi-su-tham-gia-cua-vinamilk.aspx
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TUYEN BO TRACH NHIEM

T6i, Nguyén Ha Minh Anh xin khdng dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thye hién bao céo nay.
Tét ca nhirng thdng tin néu trong bao céo nay dwoc thu thap tir nhirng nguén tin cay va da dwoc tdi xem xét can than. Tuy
nhién, tdi khdng dadm bao tinh day dd ciing nhw chinh xac tuyét ddi cta nhivrng thdng tin néu trén. Cac quan diém, nhan
dinh trong bao céo nay chi la quan diém riéng cta c& nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay
nam git chirng khoan. Bao céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao c&o phan tich
nay nhw mét ngudn tham khao. Ca nhan téi ciing nhw Céng ty C6 phan Chibng khoan Bao Viét sé khong chiu bat ky
trach nhiém nao trwdc nha dau tw cling nhw déi twong dwoc nhac dén trong béo céo nay vé nhirng tén that c6 thé xay ra

khi d4u tw hodc nhirng thdng tin sai léch vé doanh nghiép.

Bé&o cé&o nay |a mét phan tai sén ctia Cong ty C6 phan Chirng khoan Bao Viét, tat ca nhirng hanh vi sao chép, trich dan mot

phan hay toan bd bao céo nay phai dwoc sw ddng y clia Cong ty Cd phan Chirng khoan Bao Vieét.
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Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Ching khoan Bao Viét

Pham Tién Diing
Giam déc khéi

phamtien.dung@baoviet.com.vn

Tran Dang Manh
Xay dwng
trandangmanh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thiy san, Dau khi

phamleanthuan@baoviet.com.vn

Tran Phwong Thao
VLXD, B4t dong san, Cao su tw nhién
tranphuongthaca@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé thang tin, Cang bién
hoangbaongoc@baoviet.com.vn

Nguyén Ha Minh Anh
Hang tiéu dung, Tién ich cong céng

nguyenhaminhanh@baoviet.com.vn

Lwu Van Lwong
Phé Giam déc khoi

luuvanluong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san
nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung, Tai chinh, Chirng khoan

ngotrivinh@baoviet.com.vn

Lé Thanh Hoa
Ngan hang
lethanhhoa@baoviet.com.vn

Nguyén Blirc Hoang
Thép, Phan bén

nguyenduchoang@baoviet.com.vn

D6 Long Khanh
Hang khéng, Bao hiém

dolongkhanh@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn

Lé Hoang Phwong
Chién lwoc thi trwdng
lehoangphuong@baoviet.com.vn



Céng ty C6 phan Chirng khoan Bao Viét

Tru s& chinh:
= 72 Tran Hung Dao, Hoan Kiém, Ha Noi

= Tel: (84 4) 3 928 8080

Chi nhanh:
= Tang 8, 233 Béng Kh&i, Quan 1, Tp. HCM
= Tel: (84 8) 3914 6888



